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Insider trading as a kind of serious security crime is prohibited by 
legislations all over the world. Inside information is a vital element of insider 
trading, which is determined by the fact that whether the information is material 
or not. 
The first chapter clarifies several basic conceptions related to the 
materiality of inside information, points out the significance of the study on the 
materiality of inside information. Then from the comparative perspective, the 
article analyzes the legislations on the materiality of inside information in 
America, Europe, Japan, Taiwan, Hong Kong and Mainland China. 
The second chapter analyzes the intension of the materiality of inside 
information based on the identification standard of the materiality. Initially, the 
article introduces two standards, which are criterion of reasonable investors' 
decision-making and criterion of price sensitive, points out the pros and cons as 
well as the tendency of the combination of these two criteria. Then reviews the 
theoretical arguments about the materiality. Furthermore, the author views that 
the reasonable investors’ decision-making criterion is a better choice, and 
proposes four factors to identify the materiality thereafter. 
The third chapter discusses the extension of the materiality of inside 
information. Based on the analysis of 50 domestic insider trading cases, we 
could have a conclusion that the enumeration of the inside information in the 
legislation is inappropriate in the enumeration of material information, 
imperfect in the classification of material information and incomplete in the 
enumeration of material information. Therefore, it is advisable to draft 
regulations to specifically enumerate the material information by China 
Securities Regulatory Commission. 
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引  言 
1 
 
引  言 
“内幕交易的本质是‘偷’，对内幕交易实施零容忍”，这是证监会
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第一节 内幕信息重大性概述  
一、内幕信息重大性的界定 
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